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exist, consolidations cover but a small proportion of industry as

a whole9.

The extent to which international combines have been formed
is a singular feature of modern industry, singular when we
consider how strong are the present forces making for economic
nationalism. It is extremely significant when the instinct of
self-preservation among producers is so powerful as to make
them ignore considerations of nationality and patriotism. One
observer has reckoned nearly fifty world combines in igsi.1
Amongst them the International Steel Cartel occupies a leading
place, It was formed in 1926 between France, Germany,
Belgium, and Luxemburg. In the following year Czecho-
slovakia, Austria, and Hungary were admitted.2 This industrial
alliance between former enemies suggests the reflection that if
only internationalism can be linked up with immediate econo-
mic advantage, it may yet be able to hold its own against the
many influences working in the other direction.

INDUSTRIAL CRISES

A singular and perplexing feature of modern industrialism is
its liability at regular intervals to catastrophic disturbances.
These fluctuations are definitely periodic. Once in every decade
or so, an economic blizzard sweeps the world. The following
are the dates of the main crises of the last century:

1825                   1866                   1890

1847                   1873                   1900

1857                   1882                   1907

1921                   1929-31-

In addition to being periodic, the crises are international
This feature has become accentuated with the years. The 1825
crisis was almost purely British. The next three crises were
confined mainly to Britain and France. After 1873 the United
States and Germany came to be involved, while the crises of

1 Curtis, Trusts and Economic Control, pp. 4127-8.

* Great Britain did not come in till 1935 owing to the smallness of the quota
offered her.